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,QWURGXFWLRQ
6RPHHPSLULFDOHYLGHQFHGHPRQVWUDWHVWKDWODQGXVHSODQQLQJUHVWULFWLRQVDQGUHJXODWLRQVLPSDFWKRXVLQJSULFHV
.DW]DQG5RVHQ3ROODNRZVNLDQG:DWFKHU0DOSH]]L0DOSH]]L&KXQDQG*UHHQ/HYLQH
0D\HUDQG6RPHUYLOOH*ODHVHUDQG*\RXUNRDQG$QWKRQ\*ODHVHUDQG:DUG
,KODQIHOGW2¶7RROHDQG&KHXQJ,KODQIHOGWDQG0D\RFN4XLJOH\HWDO
.RNHWDO%LVXOOLDQG0LFHOOL&DODEUzDQG'DOOD6SLQD0LFHOOL$FFRUGLQJWRDQDQDO\VLV
FDUULHGRXWLQWKH8QLWHG6WDWHVLQIDFWLQWKHSULFHRIDPHGLDQKRPHLQWKRVHVWDWHVZKHUHUHVWULFWLYHJURZWK
PDQDJHPHQWSODQQLQJKDGEHHQLQWURGXFHGZDVWLPHVWKHPHGLDQIDPLO\LQFRPHFRQYHUVHO\WKHSULFHRIDPHGLDQ
KRPHLQWKHVWDWHVZKHUHQRUHVWULFWLYHJURZWKPDQDJHPHQWODZVKDGEHHQSDVVHGZDVWLPHVWKHPHGLDQIDPLO\
LQFRPH2¶7RROH
7KHUHLVHYHQHPSLULFDOHYLGHQFHWKDWVRPHUHVWULFWLYH86ODQGXVHSROLFLHVDUHWKHPVHOYHVUHVSRQVLEOHIRUKLJK
KRXVLQJFRVWVDQGZHUHPDMRUFRQWULEXWRUVWRWKHKRXVLQJEXEEOH2¶7RROHDQG6RZHOO&R[
DQG+DUGDZD\2¶7RROH¶VHPSLULFDODQGVWDWLVWLFDODQDO\VLVRIWKHFRVWRIKRXVLQJLQILIW\86
VWDWHVDQGLQHDFKRIWKH86PHWURSROLWDQDUHDVKLJKOLJKWVDVWURQJFRUUHODWLRQEHWZHHQUHVWULFWLYHFRPSOH[
JURZWKPDQDJHPHQW SROLFLHV DQG KRXVLQJ EXEEOHV +XDQJ DQG 7DQJ¶V  DQDO\VLV RI UHVLGHQWLDO ODQG XVH
UHJXODWLRQ DQG WKH86KRXVLQJSULFH F\FOH EHWZHHQ DQGZKLFK FRQVLGHUHG GDWD IURP86 FLWLHV
OLNHZLVH FRQFOXGHG WKDW WKH FLWLHV WKDW LQWURGXFHG PRUH VWULQJHQW ODQGXVH DQG EXLOGLQJ UHJXODWLRQV H[SHULHQFHG
VWURQJHUSULFHERRPVDQGEXUVWVLQKRXVLQJSULFHV)LQDOO\,KODQIHOGWDQG0D\RFN¶VUHFHQWHPSLULFDODQDO\VLV
GUHZWKHFRQFOXVLRQWKDWLQWHUPDUNHWGLIIHUHQFHVLQKRXVLQJVXSSO\HODVWLFLW\LQWKH8QLWHG6WDWHVH[SODLQPXFKRI
WKHYDULDWLRQLQKRXVLQJSULFHVGXULQJWKHUHFHQWERRPEXVWF\FOH
$ODUJHTXDQWLW\RIGDWDDQGHPSLULFDOVWXGLHVIRFXVLQJRQUHJXODWLRQVDQGKRXVLQJSULFHVKDYHEHHQGHGLFDWHGWR
WKH $PHULFDQ KRXVLQJ PDUNHW 7KH FXUUHQW VWXG\ LQVWHDG VHW RXW WR H[DPLQH WKH UHODWLRQVKLS EHWZHHQ ODQGXVH
SODQQLQJ DQG KRXVH SULFHV LQ WKH ,WDOLDQ UHDO HVWDWH PDUNHW:KLOH UHFHQW VWXGLHV RQ WKLV SDUWLFXODU PDUNHW KDYH
SULQFLSDOO\IRFXVHGRQWKHERRPSKDVHRIWKHUHDOHVWDWHF\FOHWKHFXUUHQWLQYHVWLJDWLRQVHWRXWWRH[DPLQHWKHEXVW
RQH7KHDLPRIWKLVVKRUWSDSHUZDVWKHQWRDVVHVVLIDQGKRZXUEDQSODQQLQJQRUPVKDYHKDGDQ\LPSDFWRQWKH
GHFOLQHLQKRXVLQJSULFHVGXULQJWKHUHDOHVWDWHPDUNHWFULVLVKHUHLQ,WDO\
7KHGDWDDQGWKHPRGHO
$PXOWLYDULDWHUHJUHVVLRQPRGHOZDVXVHG WR WHVWRXUK\SRWKHVLV WKDWXUEDQSODQQLQJ LPSDFWVKRXVHSULFHVRXU
REVHUYDWLRQVDPSOHZDVEDVHGXSRQPDMRU,WDOLDQFLWLHV7KHYDULDWLRQLQDYHUDJHUHVLGHQWLDOXQLWSULFHVZKLFK
LVUHODWHGWRHFRQRPLFDQGEXLOGLQJVWRFNYDULDEOHVZDVEDVHGRQYDULRXVRIILFLDOGDWDVHWV7KHSHULRGDQDO\]HGZDV
WRGXULQJZKLFKWLPHWKHKRXVLQJPDUNHWLQ,WDO\VXIIHUHGDVHYHUHVHWEDFN'¶$OSDRVDQG&DQHVL
7KDWSDUWLFXODUWLPHIUDPHZDVFKRVHQWRSHUPLWXVWRH[DPLQHLIXUEDQSODQQLQJMXVWDVVRPHRWKHUZHOONQRZQ
QDWLRQDO HFRQRPLF IDFWRUV  KDV D VSHFLILF DXWRQRPRXV UHOHYDQFHRQKRXVLQJ SULFH YDULDWLRQ LQ WKLV FDVHPDLQO\
GXULQJDEXVWSKDVHLQWKHUHDOHVWDWHPDUNHW
3ULFHVZHUHFROOHFWHGFURVV±VHFWLRQDOO\WKDQNVWRDSUHOLPLQDU\UHVHDUFKVWDJH$OWKRXJKFURVVVHFWLRQDOGDWDDUH
SRWHQWLDOO\ELDVHG%HFNDQG.DW]DWWKLVHDUO\VWDJHWKHVWXG\¶VDLPZDVVLPSO\WRYHULI\LIXUEDQSODQQLQJ
UHJXODWLRQVDFWXDOO\DIIHFWKRXVLQJSULFHVIXUWKHUDQDO\VLVZLOOEHDEOHWRUHILQHWKHPRGHODQGWKHUHVXOWV
&URVVVHFWLRQDO GDWD FDQ PRUHRYHU EH KHOSIXO LQ GHVFULELQJ WKH ,WDOLDQ UHDO HVWDWH PDUNHW ,W LV LPSRUWDQW WR
XQGHUOLQHWKDWJLYHQLWVVWUXFWXUHWKHKRXVLQJPDUNHWLQ,WDO\LVQRWDVYRODWLOHDVWKDWLQWKH8.RU86$HYHQGXULQJ
ERRPSKDVHV
7KH KRXVLQJ SULFHVZHUH GUDZQ IURP WKHConsulente Immobiliare DQ RIILFLDO ,WDOLDQ UHDOHVWDWH MRXUQDOZKLFK
SURYLGHVRIILFLDOVHPLDQQXDOHVWLPDWHVRIDYHUDJHKRXVLQJXQLWSULFHV7KHLQIODWLRQLQGH[SURYLGHGE\WKH,WDOLDQ
1DWLRQDO6WDWLVWLFV,QVWLWXWH,67$7ZDVXVHGWRUHQGHUGDWDFRPSDUDEOHRYHUWLPH
,QGHSHQGHQWYDULDEOHVZHUHEXLOWRQERWKHFRQRPLFDQGEXLOGLQJVWRFNGDWDDVIROORZV
x (PSOR\PHQWUDWHYDULDWLRQ
x ,QFRPHSHUFDSLWDYDULDWLRQ¼
x &LW\DUHD6TNP
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x +RXVLQJXQLWVEXLOWIURPWRQXPEHU
$OOGDWDZHUHFROOHFWHGIURP,67$7UHFRUGV%RWKWKHHPSOR\PHQWUDWHDQGSHUFDSLWDLQFRPHYDULDWLRQUHIHUWR
WKHSHULRG
,WLVGLIILFXOWWRFROOHFWDQGGHVFULEHEXLOGLQJUHVWULFWLRQVDVTXDQWLWDWLYHGDWDLQDVWDWLVWLFDODQDO\VLV$FFRUGLQJ
WR WKH OLWHUDWXUH *ODHVHU DQG *\RXUNR  *ODHVHU DQG:DUG  WKH LQGH[ WKDW LV XVXDOO\ XWLOL]HG LV WKH
QXPEHURIEXLOGLQJRUFRQVWUXFWLRQSHUPLWVWKDWKDYHEHHQJUDQWHG8QIRUWXQDWHO\WKRVHGDWDDUHQRORQJHUDYDLODEOH
IURPRIILFLDO,WDOLDQVRXUFHVVLQFHGXHWRVWDWLVWLFDOFRQILGHQWLDOLW\6LQFHDQRWKHURQHZDVQHHGHGWRUHSUHVHQW
WKHFLW\EXLOGLQJSHUPLWVJUDQWHGZHGHFLGHGWRXVHWKHQXPEHURIKRXVLQJXQLWVEXLOWEHWZHHQDQGDVD
SUR[\RIXUEDQSODQQLQJEXLOGLQJUHVWULFWLRQV7KDWILJXUHKDVRIFRXUVHDQREYLRXVELDVDSDUWIURPXUEDQSODQQLQJ
FKDUDFWHULVWLFVWKHQXPEHURIFRQVWUXFWLRQVEXLOWGXULQJDJLYHQSHULRGDOVRUHIOHFWWKHPDUNHWGHPDQGLQDSDUWLFXODU
DUHD ,W LV RI FRXUVH LPSRVVLEOH WR GLVWLQJXLVK EHWZHHQ WKH WZR IDFWRUV 7KH HFRQRPLF YDULDEOHV LQFOXGHG LQ WKH
PRGHO KHOS QHYHUWKHOHVV WR PLQLPL]H WKH ELDV EHFDXVH WKH\ UHIOHFW WKH HFRQRPLF FRQGLWLRQ RI IDPLOLHV DQG
FRPSDQLHVDQGSULPDULO\UHSUHVHQWWKHLUVSHQGLQJSRZHU
7KHPRGHOLVDOVRDIIHFWHGE\WKHPLVPDWFKEHWZHHQWLPHDQGRWKHUYDULDEOHVERWKGHSHQGHQWDQGLQGHSHQGHQW
,67$7FRQGXFWVDSRSXODWLRQDQGKRXVLQJVXUYH\HYHU\WHQ\HDUVPHDQLQJWKDWLWVPRVWUHFHQWGDWDUHIHUWR
7RXQGHUVWDQGWKHFKDUDFWHULVWLFVRIEXLOGLQJUHVWULFWLRQVRYHUWLPHZHQHHGWRH[DPLQHWKHGDWDFROOHFWHGLQ
7KH,WDOLDQFRQVWUXFWLRQLQGXVWU\KDVIDFHGDVHYHUHVHWEDFNVLQFHZLWKDSSUR[LPDWHO\DSHUFHQWGHFOLQH
LQLQYHVWPHQWVPHDQLQJDORVVRIDSSUR[LPDWHO\¼ELOOLRQ$QFH,WVKRXOGDOVREHUHPHPEHUHGWKDWWKH
,WDOLDQKRXVLQJPDUNHWLVFKDUDFWHUL]HGE\ORQJWHUPVWUXFWXUDOVWDELOLW\DQGWKDWGXULQJWKHERRP\HDUVRIWKHUHDO
HVWDWH F\FOH WKDW LV IURPXQWLO  WKHPD[LPXP LQFLGHQFH RI XQLWV WUDGHGZDV DSSUR[LPDWHO\ RI WKH
HQWLUH KRXVLQJ VWRFN VRXUFH ³2VVHUYDWRULR GHO0HUFDWR ,PPRELOLDUH GHOO¶$JHQ]LD GHOOH (QWUDWH´ ± WKH1DWLRQDO
2EVHUYDWRU\RQWKH5HDO(VWDWH0DUNHWRIWKH,WDOLDQ5HYHQXH$JHQF\
7KHPRGHODVVXPHVWKDWWKHTXDQWLW\RIEXLOGLQJVWRFNRYHUWKHWKUHH\HDUVIRUZKLFKGDWDDUHPLVVLQJZDVVWDEOH
7KHPRGHOZDVXWLOL]HGIRUERWKWKHQHZDQGH[LVWLQJXQLWVXEPDUNHWVLQERWKFDVHVWKHUHVXOWVZHUHVWDWLVWLFDOO\
VLJQLILFDQW
7DEOH(VWLPDWLRQRISULFHYDULDWLRQVGXULQJSHULRGLQWKHQHZKRXVLQJXQLWVXEPDUNHW
3DUDPHWHU &RHII 79DOXH 3YDOXH
&RQVWDQW   
(PSOR\PHQWUDWHYDULDWLRQ   
,QFRPHSHU&DSLWDYDULDWLRQ   
&LW\DUHD   
+RXVLQJXQLWV   
0RGHO   
2EVHUYDWLRQVQXPEHU   
5   
5DGM   

7KHUHVXOWVZHUHVDWLVIDFWRU\DOOWKHYDULDEOHVH[FHSWIRUWKHHPSOR\PHQWUDWHZHUHVWDWLVWLFDOO\VLJQLILFDQWDW
DQGWKHPRGHOH[SODLQVDOPRVWRIWKHSULFHYDULDWLRQLQWKHVDPSOHVREVHUYHG7KLVLVDUHOHYDQWUHVXOWJLYHQWKH
GLYHUVHIDFWRUVDIIHFWLQJUHDOHVWDWHPDUNHWG\QDPLFV7KHPRGHOFOHDUO\VKRZVWKDWWKHPRUHKRXVLQJXQLWVWKDWZHUH
EXLOWGXULQJWKHERRPSKDVHWKHPRUHSULFHVGHFOLQHGGXULQJWKHEXVWRQHVHH7DEOHDQG)LJXUH

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)LJ7KHUHJUHVVLRQIXQFWLRQRISULFHYDULDWLRQIRUQHZKRXVLQJXQLWV
7KHSULFHYDULDWLRQVKRZVLQGHHGDQHJDWLYHVLJQIRUERWKQHZDQGH[LVWLQJKRXVLQJVXEPDUNHWVVHH7DEOHVDQG
7KHSULFHGHFOLQHZDVVOLJKWO\ZRUVWIRUWKHIRUPHUZLWKUHVSHFWWRWKHODWWHUEXWWKHUHZDVDKLJKHUYDULDQFHRI
REVHUYDWLRQ IRU WKH ODWWHUPHDQLQJ WKDW WKLV VXEPDUNHWZDVPRUHDIIHFWHGE\ ORFDOG\QDPLFVZLWK UHVSHFW WRQHZ
XQLWV
7DEOH'HVFULSWLYHVWDWLVWLFVIRUSULFHVYDULDWLRQIRUQHZKRXVLQJXQLWV
  GHIODWHG 9DULDWLRQ
0HDQ   
6WDQGDUGGHYLDWLRQ   
0LQLPXP   
0D[LPXP   
7DEOH'HVFULSWLYHVWDWLVWLFVIRUSULFHVYDULDWLRQIRUH[LVWLQJKRXVLQJXQLWV
  GHIODWHG 9DULDWLRQ
0HDQ   
6WDQGDUGGHYLDWLRQ   
0LQLPXP   
0D[LPXP   

7KHUHVXOWVZHUHDOVRFRQVLVWHQWZLWKUHJDUGWRSULFHYDULDWLRQVLQWKHH[LVWLQJXQLWVDOWKRXJKWKHPRGHOH[SODLQV
MXVWRIWKHGDWDYDULDWLRQVQRWHGVHH7DEOH0RUHRYHUEXLOGLQJUHVWULFWLRQVZHUHOHVVUHOHYDQWLQWKHH[LVWLQJ
XQLWPDUNHWZLWKUHVSHFWWRWKHQHZKRXVLQJRQHHYHQLIWKHFRHIILFLHQWHVWLPDWHKDVWKHVDPHVLJQ
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
)LJ7KHUHJUHVVLRQIXQFWLRQRISULFHYDULDWLRQIRUH[LVWLQJKRXVLQJXQLWV
$VIDUDVFLWLHV¶UHOHYDQFHLVFRQFHUQHGZHFDQVD\WKDWSULFHWUHQGVGXULQJWKHSHULRGFRQVLGHUHGWHQGHGWREH
EHWWHULQODUJHUFLWLHV0RVWPDMRU,WDOLDQFLWLHVHYHQWKRVHZLWKZLGHDGPLQLVWUDWLYHERXQGDULHVDUHIRUWKHPRVWSDUW
LQKDELWHGE\IHZHUWKDQSHUVRQV*LYHQ,WDO\¶VVSHFLILFXUEDQVWUXFWXUH'HOOD6SLQD6FULYR9HQWXUDDQG
9LJOLDQLVLWKHVHUHVXOWVLQGLFDWHWKDWWKHKRXVLQJPDUNHWKDVGHFOLQHGWRDOHVVHUGHJUHHLQOHVVGHQVHFLWLHV
DOWKRXJKJLYHQWKHYDULDEOHVLQYROYHGWKLVFDQQRWEHFRQVLGHUHGDGHILQLWLYHFRQFOXVLRQ
7KH RWKHU WZR HFRQRPLF YDULDEOHV DUH FRQVLVWHQW ZLWK XUEDQ HFRQRPLF OLWHUDWXUH LQFRPH SHU FDSLWD DQG
HPSOR\PHQW UDWH UHSUHVHQW WKHZHDOWKRI IDPLOLHV DQG FRPSDQLHV LQ RWKHUZRUGVPDUNHW GHPDQG&RQVHTXHQWO\
VROLGIXQGDPHQWDOVRIPDUNHWGHPDQGSRVLWLYHO\DIIHFWKRXVLQJSULFHYDULDWLRQ
7KLVDWWHPSWWRH[DPLQHWKHLPSDFWRIEXLOGLQJUHVWULFWLRQVRQKRXVLQJSULFHVLQ,WDO\KDVDWZRIROGLQWHUSUHWDWLRQ
RQWKHRQHKDQGWKHPRUHXQLWVWKDWZHUHEXLOWGXULQJWKHSHULRGEHWZHHQDQGWKHPRUHSULFHVIHOOGXULQJ
WKH FULVLV %XW LW DOVRPHDQV WKDW LQ DFFRUGDQFHZLWK WKH OLWHUDWXUH *ODHVHU DQG*\RXUNR   KRXVLQJ
DIIRUGDELOLW\is SRVLWLYHO\DIIHFWHGE\ZHDNEXLOGLQJUHVWULFWLRQV
&RQFOXVLRQ
7KLVZRUNZKLFK LV WKH LQLWLDO SDUW RI D UHVHDUFK SURMHFW UHSUHVHQWV RQH RI WKH ILUVW DWWHPSWV WR H[DPLQH WKH
UHODWLRQVKLS EHWZHHQ KRXVLQJ SULFHV SDUWLFXODUO\ GXULQJ D EXVW SKDVH RI WKH UHDO HVWDWHPDUNHW F\FOH DQG ]RQLQJ
UHJXODWLRQVLQ,WDO\
0DQ\DXWKRUVZKRKDYHH[DPLQHGDQGFRPSDUHG WKHEXVWERRPF\FOHVKDYHUHSRUWHG WKDW WKHSHUFHQWDJHSULFH
GHFOLQHZDVFOHDUO\JUHDWHU LQ WKRVHSODFHVZKHUHSULFHVKDGUHDFKHGKLJKHU OHYHOV%XWZKHQDWWHQWLRQ LV IRFXVHG
VSHFLILFDOO\RQWKHEXVWSKDVHLWLVPRUHGLIILFXOWWRLQWHUSUHWWKHGDWDWKDWKDVEHHQFROOHFWHGRQWKLVSKHQRPHQRQ
30   Valentina Antoniucci et al. /  Procedia - Social and Behavioral Sciences  223 ( 2016 )  25 – 30 
2XU SUHOLPLQDU\ VWDWLVWLFDO DQDO\VLV XQFRYHUHG WKDW YDULDWLRQV LQ KRXVLQJ SULFHV EHWZHHQ  DQG  ZHUH
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SUHVHQWWRSHUPLWXVWRGUDZGHILQLWLYHVROLGFRQFOXVLRQVDERXWFDXVDOUHODWLRQVKLSVEHWZHHQSULFHVYDULDWLRQVXSSO\
DQGXUEDQSODQQLQJQRUPV
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